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为此，本文选取 2003 年 1 月至 2015 年 9 月中国和美国的月度宏观经济数据，










是在金融危机期间，中国实物资产收益对 VIX 指数的影响有明显增加。 
本文不但丰富了跨市场波动性溢出现象及其传导途径的研究，而且有助于我
国在新形势下准确把握自身在维护全球经济稳定上的作用，更重要的是，这能为


































    The issue of volatility spillover has been closely watched by economists and 
policy makers. Existing researches basically confirmed the contagion effect of 
economic fluctuations and the specific transmission channels from the macro 
perspective: a country's economic fluctuation will be passed on to the other countries 
through international trade and capital flows. However, the existing researches 
generally focused on the period before 2008, lacking of empirical evidence of how 
foreign investment returns in China affect the home country's capital market volatility. 
In fact, with the rapid development of China's economy and the continuous expansion 
of the investment scale in China, China's impact on the global financial market cannot 
be ignored. As the major objective country of foreign investment, will the decreasing 
returns of domestic assets in China aggravate the fluctuation of the US market and 
cause investors to panic? This is the major problem that this paper attempts to 
explore. 
    Therefore, this article selects China's and the United States' monthly 
macroeconomic data from January 2003 to September 2015, using the major methods 
of foreign investments (FDI and QFII) as the starting point, and establishes an auto 
regression model containing exogenous variables (VARX Model). It attempts to find 
out the impact of China's asset returns on the US VIX by regression analysis, granger 
causality test, impulse response function, variance decomposition and rolling window 
method. Finally, this paper draws the following conclusions: first, considering the 
existence of the impact, the decline in the overall asset returns in China can 
exacerbate the volatility of the US financial markets to some extent. Among them, the 
return fluctuations of China's physical assets (represented by industrial enterprise 
profit rate in this paper) plays a dominant role in the variation of VIX, while the 
influence of the return fluctuations of China's financial assets (represented by 
Shanghai composite index monthly return rate in this paper) on the VIX Index is not 
significant. Second, as for the dynamic change of the effect, after the financial crisis 















the impact of China's physical asset return rate in China on the VIX Index has 
gradually appeared, and the explanatory power of the former on the latter has 
increased with the time trend. Specifically, it increases dramatically during the 
financial crisis in 2008. 
    This paper not only enriches the study of cross-market volatility spillovers and 
the transmission mechanism, but also helps in understanding China's position and 
strengths in maintaining the stability of the global economy in the new worldwide 
situation. More importantly, it provides theoretical reference and useful empirical 
evidence for China's newly-launched volatility index (iVIX). 
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第一章  导论 
第一节  研究背景与研究意义 
一、研究背景 








































 [1]；Fleming，1998[2]；Blair et al.，2001[3]）。同时，投资者还可以运用 VIX 指




期。特别是 2008 年金融危机期间，VIX 指数首次突破 80，创下历史之最。VIX
指数最近一次惹人注目的突变在 2015 年 8 月 24 日，在全球市场遭受血洗的背景
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